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NEW ENGLAND CAN SEE

BENEFIT IN RAIL RULING

High Rates a Drawback, Says
Boston Reserve Board.
Bogrox, May 30.—The manthly reviow

lssued to-day by the Federal Reserve
Bank of Boston says in pmrt:

“The recent decialon of the Intersiuts |

Commerce Uommission reducing [relght
rates may not have an Immediate
fect on trade, but thers can be li%:le
doubt that ultimately lte effect wiil
stimulating. New England indusiies
pay a heavy toll in  transportation
charges and the high rates which have
heen In effect have been detrimental to
this distriet.

“Thera has heen enough further im
provement in the iaat month 1o a
opinlon that a conservatively optls
attitude toward the future s the one
adopt for the present

“Manufacturing activity in New Eng
Jand during April was at a sllghtly
lower level than in March, due In pu=t
1o the textlle strike.

“Tha shoe industry
perienced a dull period,
monal mature.

“Rallroad car loadings In
land thus far duripg 15623
aged from 15 th 20 per ce
A yiar ago.”

FOUR FARM LOAN BANKS
CHARTERED FOR COAST

Ten of Leading Pacific Insti-
tutions Back Plan.

tn

rocently ox-
gely of a son-

Now

hnve

Fng-
AVEr-
than

e

Wasminoron, May 3J0.—Issunnce hy
the Federal Farm Loan Board of chap
ters for four joint stock land  banks
whose comblped territory will embrace
virtually the entlre Picifle const, wae
mnnoanoed te-day by W. H. Joyee, act-

mg secretary of the board,
The four Institutions will begin lend-

ing operations Immedintely, They have
been organized by ten of tho leading
banks of the west const pe follows

Mereantile Trust Company of San Frine

claco ; Becurity Trust and Ings Bank.
Loa Angelex; Flrst Natlona) Hank, fos
Angelon: Lox Angelos Trust and Save|
ings Bank; First Natlona! Bank, Port

Iand, Ore ; Beattle Natlginl Hank,
Atate Natlonn! Bank of 2.8 Lake Clty,
Natlonal Copper Bank 4 Salt Lake
City, Lemeret Natlonel Heak of =it

Take Uity and Walker Brothers Bank of
Ealt Lake Clity

The combined capital and surplios of
the four Joint stock lond banks |s
$1.100.000,

of- |
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City of Norfolk, Virginia

Dated May 1, 1922

Principal and semi-annual interest payable at Bankers Trust Company in New York City.

True value of all taxable property (estimated).
Assessed valuation of taxable property...........

THE CITY OF NORFOLK is the second largest city in the State of Virginia and is one of the
most important seaports on the Atlantic Coast. It has been officially stated that the tonnage of its 3
harbor is second only to New York. The City is served by eight trunk line railroads which are con-
located as a manufacturing, commercial and shipping center.

THESE BONDS constitute a direct and general obligation of the CITY OF NORFOLK and
are payable from an unlimited ad valorem tax levied against all taxable property therein. The pro-
ceeds from these bonds will be used to enlarge and improve the City's present water system; for the
construction of City-owned and operated docks and terminals; and for general City improvement

Hayden, Stone & Co.
William R. Compton Co.

Statements contained herein are not guaranteed but are based upon information which we believe to be accurate and reliable.

Exempt from all Federal Income Taxes

$3,957,000

Direct Obligation Bonds
$3,165,000 5% Bonds Due May 1st, 1952
$792,000 4%2% Bonds Due May 1st, 1954

NON-CALLABLE Interest May and Nov. lst
Bonds, denomination $1,000. Fully registerable or registerable as to principal only.

Eligible as Security for Postal Savings Deposils

FINANCIAL STATEMENT i

Ceienienen. .$220,604,175
cesnevenesncss 190,041,570

s s s et anan

Total bonded debt, including this issue...............v0vvvvvnvrnnrnenaan.. 23,411,000
WREEE EIEBE, . 2 e i b b s A S s e e r e b i e an e s B T (BY
T L A S P e R U RSP S SRR S RPN |

Net bonded debt........cuiiiiiiiiciieisvivivinesevases i e dus 1 13.590.121

Population, 1920 Census....115,777

There is no separate school district or county debt in Norfolk and the above represents the

total bonded indebtedness of the City.

belt line. The industries are well diversified as the City is unusually favorably

Legal opinion of Messrs. Reed, Dougherty & Hoyt, of New York City.

PRICES
5% Bonds 107.32 and interest to yield about 4.559%,
41, % Bonds 100 and interest to yield 4.509,

Lee, Higginson & Co.
Brown Brothers & Co.

secured.

Edward B

remains
with the Trustee urtil all of the Notes have been paid. Through a supplemental agreement, dated Jan-
uary 15, 1922, 33 1-39%; of the Notes of each maturity, held by the Director General, are to be sta
a8 subordirate in lien to the Notes now offered.
outstanding to the extent of only about 587; of the original cost of the equipment on which they are

. Smith & Co.

- = il
| :
; $2,561,000
. L]
The New York, New Haven & Yartford Railroad Co.
: 6% Equipment Gold Notes
' Dated January 15, 1920. Due $197,000 per annum, January 15, 1923 to January 15, 1935, both inclusive}
Redeemable as a whole, but not in part, at the option of the Railroad Company on any interest dats on sixty days' notice S
at 103 and interest. Interest payable January 15 and July 15, Princi?al and interest payable in New York at
the office of the Trustee. Coupon notes $1,000 cach, with provision for registration as to principal. 3
Authorized and Issued...............................cc00... $4,438,500
Matured and Retired. . ................................ SN 591,800
Now Outstanding....... ... .... T e Pt Ly o coeeeee $3,848,700
Held by Director General of Railroads and to be subordinated -
to the Notes now offered. ... ................... civere.. 1,285,700
Notes Now Offered. ......................ooiennn.. oee.... $2,561,000
Under the Equipment Trust Agreement, dated January 15, 1920, between Walker D. Hines, Director
General of Railroads, The New York, New Haven & Hartford Railroad Company and the Trustee, these
Notes were originally issued in fifteen series, the first two of which matured and were paid January 15, |
. 1921, and January 15, 1922. The Notes are a direct obligation of the Railroad Company and are secured
1A by equipment which origirally cost $4,440,200. The title to the equipment under the agreement

Upon this subordination, the unstamped Notes will be

The unstamped Notes are secured by a prior lien on the following standard railroad equipment:

1,500 All Steel Hopper-bottom Coal Cars, 55-ton Capacity.
10 Light Mountain-Type Locomotives.

MATURITIES

January 15, 1873 @ 160.57 to net 5.007, January 15, 1929 @ 101.35 to net 5.757%,
January 15, 1924 @ 101.12 to net 5.257, January 15, 1930 @ 101.52 to net 5.759,
January 15, 1925 @@ 101.43 to net 5.409, January 15, 1931 @ 101.67 to net 5.757
January 15, 1926 (@ 101.61 to net 5.507; January 15, 1932 (@ 101.82 to net 5.757,
January 15, 1927 (@ 101.00 to net 5.757, January 15, 1933 @ 102.36 to net 5.709,

| January 15, 1928 (@ 101.18 to net 5.757, January 15, 1934 @ 102.52 to net 5.709

: January 15, 1935 (@ 102.67 to net 5.707,

i Accrued interest to be added in each case

These Notes are offered for sale if, when and as issued, and subject to approval of counsel. It is expected

that Interim Receipts later exchangeable for Definitive, Notes will be ready on or about June 15, 1922,

We do not guarantee the statements and figures herein, Lut they are taken from sources whick we believe to be reliable.

Halsey, Stuart & Co.

Incorporated

Edward Lowber Stokes & Co.

ACCEPTANCE COUNCIL |
DRAFTS CREDIT LETTER |

Forms and Practices Urged
for Adoption July 1.

A review of the work of drafiing

o ,___Ag;*

siandard forma to simplify American  advices and regulations were ncrﬂpt@d'fl';f-‘iil while coulnnnm'. authorities in
sommerciar letter of oredlt practlee |s| nnd approved by the American Accopt- | PANKIng and business clrcles have
:-nntnlm-d in the rﬁ' t of t} y & 'nn:t'e tr:ﬁuucll utJ ita mpring meetin r:m consulted in order that thess forms may
| port of the Commer- - 4 Bpring € prove satisfactory (o both the taker and
clal Credit Committea of the American| May 5, with the recommendation that|grantor of credit,
Accaptance Councll, This report and the | the forma and practices be adopted by A booklet containing the report, the
forma of customer's application, custom- | banksrs and merchants, sffective July 1. | forma and the provisions for tha Inter-
er's commercial oredit agrosmeont, inter- Eminent bank counsel annlyzed and | pretation of credits is ready for disirl-
bank forms, commercial Instruments and | tested the documents from a legal as-

bution, »
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